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Herschell-Spillma- n

Motor Company
North Tonawanda, N. Y.

lircrMt IndeDendent manu
hetmen of automobile and truck
Rotors in the United States.

1 First Preferred Stock

Stone sinking Wuift010"'
during ready marketability.

Price, Par $50 Per Share

Dividends Quarterly

To Net 8

A SOUND INVESTMENT

Writt m today for
Special Circular

Thomas C. Perkins
StedaW for tichteen wnrt on the-- best

dictdend-pavin- a Ntw finaland and
New Stan fnduwlal

36 Pearl Street, Hartford, Conn.

Now that the rails are approach
lag return to private control
end that arrangements for for-

eign credits ore becoming
brighter

AMERICAN
LOCOMOTIVE

thould soon better its present
working conditions and show an
improvement in earnings. Anal-
ysis and discussion. Also data
on

Six Ralls Earning Over
Gov't Requirements.

in the current issue of
MARKET OPINION.

la addition, among others dis-

cussions on the following

Worthloirton Cosden Se Co.
Sinclair Cons. G eneral Asphalt
Oklahoma P. A B. Montgomery Ward

CralU on rtiuttt for D-!-

R.H.MacMASTERS&CO.
limbtrs Consolidated Stock Ezch. N. Y.

69 Wall St. New York
Boater ISIS. Ground Floor

COMPANY

Operating in the
State, of Texas.

Full data on request.

Traded in on N. Y. Curb

M. I. WHITELY
Specialists

Member N. Y. Curb Market Ass'n.
56 Pine St. New York

Phono 1222-122- 3 John

We offer or your contideratton

WESTERN SECURITIES
Sugar Stocks Public Utilities

Corporation Securities
Municipal Bonds.

Wo liava prepared ft com-
prehensive resume or these
securities wnlcU combine

Safety
Attractive Yields

Marketability
Further information on rejutsl

(Uilson $ Company
705 17TH ST.

Denver, Colorado

, Special Letter this week on

COSDEN & 0.
Recent Special Letters on

Federal OU V. 8. Steamshlo
Cn.Fron&Sharlnz
lit den Chemical
Hupp Motors

No. Am. P. & P.
Submarine Boat
Wayna Coal

Copies upon request

CURB STOCKS. W

Telephone Broad 7171,

Arkansas Gas
COMMON STOCK (New)

CIRCULAB AO-- ON BEQUEST

ouelas Fenwick & Go.
HWa!lSt.,N.Y. Tel. John 340

LM. TAYLOR & CO.
Incorporated

INVESTMENTS
7 Wall Sh-PP-f

fen.Jn Cleveland
rn'ladelphla Pittsburgh

FOREIGN GOV'T BONDS
All, IS8CE3

BOUGHT SOLD QUOTED
ALFRED R. RISSE, Specialty

M BROADWAY NEW YORK
' Tel. Broad 5Z0 S5S1 T4M.

Merck & Co., Pfd.
Tidewater Oil
N. Y. Motion Picture

1EBERIC fl. HATCH & GO,
. Established 18S8.

SILODntcUorn-noit-oti. Chic, & rhUadripMa.

IfWR Foreign Department handle
I foreign kinl tnr irntariiAn with
lfe; btria throughout the vor!J.

guaranty Trust Company
of New York

' ST

REDISCOUNT RATE

IS ADVANCED TO 6

New York, Boston and Phila-
delphia Keservo Banks

Put Up Charge.

HAS APPROVAL OP BOARD

Bank Acceptances of 15 Days
or Less and Bedlsconnts of

Them Excepted.

The most radical and far reaching
revision upward of rediscount rates In
the history of the Federal reserve sys
tem was promulfcated simultaneously
yesterday by the Federal reserve banks
or Now York Boston ond Philadelphia,
with the approval of the Federal Re- -
eorve Board at Washlntrton. A rate of
no less than 6 per oent was announced
for advances secured by all classes of
eusriDie commercial paper, except for
onnKers' acceptances for not exceeding
fifteen days and for rediscounts of such
paper. This was an advance of 1
per cent from the previous rate of 4
per cent for commercial paper and of
one-ha- lf of 1 per cent, from the pre-
vious rate of 5ft per cent for agricul-
tural paper running for six months. Itwas at least One-ha- lf of 1 per cent,
more than the rate of 5 per cent,
generally anticipated In well Informed
quarters, although It had been nnlntod
out that a rate of 6 per cent was pdssN
ble.

Readers of Saturday's Sun were ad-
vised that the directors of the Federal
Reserve Bank of New York had recom-
mended a radical advance In rediscountrates. They were In a measure pre-
pared for yesterday's formal announce- -
inoni or me arastlo action. The delayIn approval by the Federal ReserveBoard was In part due to the necessityof awaiting last Tuesday's action of theNow York Clearing House Association
in limiting the maximum payment fordeposits to 2U per cent and In part tothe desire to revise the rates for redis-counts and advances of all of the Fed- -

basis, n was not until yesterday thatuniform action could be taken, and be-ginning y the business world facesn rato of 6 per cent, for advances and
m! 01 commercial paper.
Tho folio wins- - fa

In rates were also established
v,"uln umsremiais

yesterday :

""r1if l 1 P.r cmt- - n Liberty bonds"u 'ry nolM' pr c"t- - for ad- -
J"r "ceeamg fifteen aays

secured bankers or.) .
. Bucn anr for not more

iZ . 17 aay.8' w 'or advances
cured by United States tv.,,,, T..i- -'
cates of indebtedness nnd for rediscounts

uwuivra' notes bo secured for notweeding ninety days was left undls--
t per cent

Other New Tin ten.
oeoiaes uie 6 twr rnf nt.

merclnl paper the new rates are 5W per

nii !"'" J.r not exceedingdays on Liberty bonds, Victory
ii? . customers- - notes secured by...... ui uio lureKoing, or ror the redis-count of customers' notes so secured forPeriods not exceeding nint,,i m ""CP uaP, OVKLf

; b per cent for advances of not exceeding
flftee.1 days secured by bankers' accep-- itances and for redlsmunfn ne

j for not exceeding ninety daya
.no iow rate ror advances and redis-

counts of paper based on United States
certificates of Indebtedr,? n, (,.),.by tho wide and rapid Investment distri-
buter) of these cortincatea Of about
JS.OOO.OOO.OOO of such certlflates out-
standing less than 40 per cent are in the
hands of the banks. A probable effect
of the advances will be an Immediate
change In the buying rate for accep-
tances by the;Federal Reserve Bank, this
rate having ranged In the last few days
from 4 per cent to per cent

The changes In rediscount rates mini-
mize the Importance of the meeting be-
tween Clearing Hous officials and the
Federal Reservo Board In Chicago to-
day. This State will be represented by
James 8. Alexander, president of the
National Bank of Commerce: J. A.
Kloepfer. president of the Buffalo Clear-
ing House, and J. H. Henog, president
of the Albany Clearing House. An edi-
torial In the acceptance bulletin of the
American Acceptance Council, said to
have been written by Paul M. Warburg,
a former member of the Federal Reserve
Board, gives the following Information
regarding rediscounts:

"The Federal reserve banks at this
time must aim to reduce the aggregate
of their Investments and thereby In-

crease their reserve position. It would
appear that there Is little chance for
their succeeding In that policy as long
as their discount rates offer so attractive
a margin of profit to the redlscounters
of single name paper. It would appear
as If the time had come for reserve
banks to raise their rates for single
name lommerclal paper to 6 per cent

British Cat Discount Rate.
'The British discount rate has been

reduced again to 6 per cent If our ac
ceptance market Is to become a world
factor our discount rate for acceptances

'must not be unreasonably high. More-
over, It must be borne In mind that the
borrower pays an acceptance commis
sion equivalent to 1 to 2 per cent, in-

terest per annum In order to secure the
banker's guarantee and this cost must
be added to the discount rate. On the
other hand, it Is this guarantee that en-
titles the acceptance to the lower rate,
and tho very fact that this preferential
rate exists tends to make the bankers'
acceptance tho favorite Investment of
the banks; that 13, it assures Its wide
market

"That the Federal Reserve banks' In-
vestment in bankers' acceptances Is a
heavy one Is natural, and the better our
banking system develops the higher will
be- - the proportion of bankers' accept-
ances to other Investments In normal
times, when the heaviest Investments of
Federal Reserve banks Is likely always
to be In that paper which commands the
lowest rate. ,

"The Federal Reserve system's In-

vestments in commercial paper and In
war paper ought to go down substan-
tially if a 6 per cent rate would be
established. A policy of this character
would be likely to bring'' about contrac-
tion of loans and circulation, which Is
desired at this time, and would lead the
system back to a basis moro nearly In
accord with the principles originally
laid down by those In Its charge and
more In accord with the banking usages
that governed the world before the war
emergencies arose.

"One would expect tnat the current
rate of the future for tax certificates
nnd bankers' acceptances should move
fairly nearly' on the same levels. The
country banks and Investors alike
should look to them as the Ideal Invest
ment for funds that must be kept In
liquid lorm, earnin;
able interest return but available In all
circumstances to meet demands for Im-

mediate payment of cash obligations."

"Would Hold nates' at U or Less.
WASirmoTor, Jan. 22 Declaring

that high Interest rates on call money
Instead of tending to check speculation
depress market conditions. Senator
Owen, Oklahoma, Introduced y a
bill to prohibit Federal Reserve banks
frrim ri ti tr tvAtA tknti a? . a

1

his bill Mr, Owen, who fa former chair
man or (lie senate Banking Committee,
to which the bill wan referred, said ttio
measure was designed to stabilize com-
mercial interest rates.

UNITED STATES GOLD
EXPORTS $14,668,513

Imports From January 1 to 10
Total $491,980.

Special Despatch to Tni Son.
Washington, Jan. 22. Gold exports

from the United States for the first ten
days of January arcrcsated $14,668,613,
according to figures compiled by the

i Federal Reserve Board. Qold Imports
for that period were but $491,080, and
they came from the Americas. Qold im-

ports and exports by countries follow;
Imports 10 Exporta 10

Country,
aays ending-- days ending-

Jan. id. Jin. iv.
itur
United Klnxdom, Enland.
Canada .., JMU74
Mexico 133,413
Honduras , 3,173
Jflcararua , 33,214
Hslvodor , C0.3U
Cuba tu
Colombia
Peru 74.164
China
Brltlth India...,
Strain Settlement
Honrkonsr ,
Japan ,

3,053

5,031 239

1.600.000
2.337.810
3,706,301

Total S191.SS0 U,6S,513

DINE NEW HEAD OF

TRUST COMPANY

I. Pratt and Other Officers

of Metropolitan Guests

of H. B. Thome.

337,344

C3.K9
623.432

00,000

309,020

II.

Harold, B. Thome, senior vlce-pre- sl

dent of the Metropolitan Trust Com'
pany, gave a dinner last evening at tho
Metropolitan Club for tho officers of

that Institution In honor of Harold I,

Pray, Its new president Plans bearing
on tlie future growth and welfare of the
company were discussed.

Mr. Pratt will mall to-d- to stock-
holders and clients of the Metropolitan
Trust Company, a letter which tells of
tho rejection of suggestions for Its amal
amotion with other institutions, as well

as of the charge to surplus of $1,000,000
applied to the book value, of Investment
securities, the market value of which
had depreciated because of the abnormal
state of the security market. It will
bo recalled that a year ago a similar
charge of $2,000,000 was mdde and tho
effect has been that on January .1 tho
company's usscts had been reduced to
approximately their actual liquidating
value. Institutions which offered to
merge with the Metropolitan were said
to Include the United States Mortgage
and Trust Company and another im
portant trust company.

In order to refute tho rumors In Wall
Street that the Metropolitan was going
to amalgamate with some other Instltu
tlon Mr. Pratt made tho following re
marks In his letter:

'At tho meeting of tho board on Jan
uary 0 the future policy of the company
was fully discussed, suggestions from
other Institutions that we amalgamate
with them were considered and rejected,
the board being unanimous In Its deter
mination to Inaugurate a progressive
campaign for new business In all de-

partments. I accepted the presidency to
carry out this plan and the platform of
the new administration Is to be along
progressive yet conservative lines, of-
fering to the clients of the company in
tho banking, commercial and trust de-

partments a fully equipped organization
to meet any calls that may Be made
upon It. ,

There nas been no material cnange
In stock ownership during the past year.
and I am advised that none Is consid
ered, nor Is any further chanso now
contemplated In the personnel of the
staff."

COTTON TRADE NEEDS SHIPS.

British Syndicate Contemplates
Bnylntc Plantations In V. 8.
Special Corrctpondence to Tub Sun.

London, Jan. 8. Shipping develop
ments are linked up with many cotton
mill combines consummated In and
around Manchester.

According to the Dalit Chronicle eyn-

dlcates which are combining the mills'
are taking steps to obtain ships to con
voy raw material In and take finished
products to overseas markets. Orcat
economies are expected to result from
tho mergers.

On account of the move to curtail
production in the United States, those
syndicates,. It is believed, will ba strong
backers of the plan to encourage cotton
growing within the empire, and particu-
larly in Mesopotamia. Falling to in-

crease production within the empire. It
Is said, the syndicates contemplate buy
ing American plantations and growing
their own cotton.

Reelect Forest 31, Toivell.
Special Detpatcti to Tns Sen.

On, CtTT, Pa., Jan. 23. Forest M.
Towell was 'reelected president of the
Southwest Pennsylvania Pipe Lines and
the Eureka Pipe Line Company at their
annual meetings held here y.

Paris Bourse Trading.
Paris, Jan. 22. Prices were steady on

the Bourse y: 3 per cent rentes,
58 francs 90 centimes ; exchange on Lon-
don, 43 francs 48 centimes; 5 per cent,
loan, 89 francs 60 centimes; the dollar
was quoted at 12 francs 4 centimes.

FINANCIAL NOTES.

W. P. Ladil & Co. have bouiht from the
Glldden Company 17.920 shares of its com-
mon stock, which they are offering at J38
a share.

Btrdell Bros, have prepared a special
circular on Northern Texas Eloctrlo Com-
pany common stock.

Gold coin aggregating 1100,000 has been
withdrawn from the for ship-
ment to Mexico.

Central Union Trust Company of New
Tork hai been appointed transfer agent of
Orshsum. Inc., preferred and common.

S. 8. Shlenker has applied for member-
ship In the New York Cotton Exchange.

George II. Earle 3d haa sold one of his
New York Coffee and Sugar Exchange
memberships to Henry Schaefer for ts.000.
which Is an advance of 1600 from' the
price of the last previous sale of such a
memDersnip.

Clark,, Dodge ft Co. have Issued their
1910 booklet on preferred stocks,
outlining the most pertinent features of

lending
Gulf Steel Company reports that

after usual deductions for taxes, dtnreel- -

U. Jollea. manat-e-
trade department of the

Park Bank, haa become manager of
Co.'s department.

Wall street division New York Uni-
versity, since haa conducted

the Exchange Building,
will more February toy Its new quar-
ters 90 formerly theTrinity Church school.

secor, sen ueckwith
Interest on collateral call thirtv ,uZ nHnc..,h"

win sen per cent,statement uikuiupuuyini: cayania March

THE SUN, FRIDAY, JANUARY 28, 1920. 13

COMMITTEE WILL

MANAGE GUARANTY

Trust Company Adopts Now

Method of Administering

Its Operations.

FIVE COMPOSE NEW BODY

Act With Full Authority Un-

der President's Direction in

Working Out Policies.

A new method of organization waa
adopted yesterday by the Guaranty
Trust Company, the largest Institution
of Us kind in the United States, when
Charles II. Sabln, Its president an
nounced the appointment of managing
commltteo to tho administrative
work of the company's operations aa an
aid to the president, the oxecutlvo
head. Following yesterday's meeting of
the executive committee of Its
at which tho appointment of the com'
mlttee was approved, the managing
committee held its Initial conference,
The step was necessitated In part
tho withdrawal on the first of tho month
of Greyson M. P. Murphy as senior vice'
president of tho Guaranty to accept tho
presidency of the Foreign Commercial
Corporation, organized by J. P, Morgan
& Co.

Precedent for the appointment of the
managing commltteo was provided
year or more ago by the National City
Bank, which selected board of execu-

tive managers, which administers the
affairs of the largest national bank In
the United States. The advantages of
that method of administration In the
direction of coordination of activity were
found to be great In the case of the
National It Is expected
be equally Valuable to the Quaranty,
which nowmu3ters staff of 3,800 per
sons, operating through four
New York city and five foreign offices,
besides numerous subsidiary and ami
lated corporations.

The committee selected yesterday con
sists of five of tho Guaranty's vlce-prc-

dents: Albert Breton, W, P. Conway, B.
W, Stetson. Harold Stanley and Francis
H. Slsson. The members of the commit'
tee will bo of equal rank and authority.
By tho plan adopted tho committee will
select annually chairman from Its own
membership through the process of rota
tlon, Mr. Breton having been selected
chairman for the first year.

It will bo the function of that com
mlttee, starts Its new duties at once,
to administer and coordinate the general

of the company through Its various
departments, select and Its per'
sonnel and be responsible for working
out the policies of the president and dl
rectors through tho organization.
will act with full authority the
president's direction.

CONNECTICUT COMPANY GAINS

Ilecelpta Under Zone Trolley Sjra

tern Show Increase.
Hartforrd. Conn., Jan. 22. Receipts

under the zono trolley fare system have
Increased to such an extent that dlvl
dends for the Connecticut Company may
soon bo resumed,, the public utilities
Commission was told by the company's
counsel y.

Tho company answered opponents of
the system who in regional hearings
had protested against it. The zone
system was adopted late last falL Tho
company said that Its In Do
cember were $165,297 greater than they
wero In December, 1918, and its gross
for fifteen days of this month $53,000
more than for the corresponding 1919
days.

As to protests, the company said
they came from sixteen towns with
population of and forty-tw- o

with 660,000 population Indorsed the
zono

SELL SEATS ON 'CHANGE.

Three Memberships Chnnfte Hands
for 9110,000 to $112,000.

Three New York Stock Exchange seats
changed handa yesterday at prices
ranging from $110,000 to $112,000. The
last previous sale, which was at price
of $115,000, was tho record high figure,

The seat of Sidney U Smith was sold
to James D. Crowley for $110,000 the
seat of Milton Frank to Edward V,
Goeri for ,$110,000, and the seat of
Charles H, Krumbhaar, Jr., to Harry
Anderson ror siiz.ouv.

Three new members were chosen yes
terday, Wynne Purvlance succeeding
james uarstairs, jesso Hoyt succeeding
jonn a. aiacK and William P. O'Con
nor succeeding Dudley H. Peabody.

FOREIGN EXCHANGE RALLIES.

Market Is Slightly Oversold nnd
Temporary Relaxation Follows.
Tho foreign exchange market became

slightly oversold yesterday and there
was temporary relaxation In the sup-
ply of commercial bills. The result was
that foreign exchange rates rallied lit-
tle from their lows of the day. Ster-
ling which touched nominal quotation
of 3.5941 and established Its new low for
all time; rallied to 3.64?4. Francs rallied
from 12.09 to 11.89, and German marks
from 1.43 to 1.53.

The pljnB now under discussion by
bankers for offering In this market the

obligations of European coun-
tries also had sentimental effect on
the exchange market

CONSOLIDATED , EXCHANGE.

Tho marines, tobaccos and comers
were reactionary and tho oils buovant
whlla the and equipments about
marked time In yesterday's dull session
of the Consolidated Stock Exchange.
Advices were of tho negative order and
call money waa stationery at per cent

Mexican I'etroieum. at Its maximum,
advanced to 196W, Pan American
24 to 92, Royal Dutch Now Ydrk
214 to 107 and Middle states to

Cruclblo Steel was down V, to 205,
with later rally to 207, whllo Republic
ranged from 108 to 109, United States
Steel from 105 to 104 and Bethlehem
Steel B, from 93 to 94, Baldwin Lo- -
comotive rained rrom 110 to 111,
American Locomotive moved down 11:

Hervey studdlford has been elected !to 96. American Sumatra 2U to 91
member of tha New Tork Coffee and Sugar 1 Tobacco Products to 89i and To- -
Exchanse.

Industrial

several Issues.
itates

directors,

receipts

Securities to

Cleveland Automobile.
Stockholders of the Cleveland Auto-

mobile Company in their meeting yes- -
uuon. ac. mi income ror December! teruay votea to increase Its common
waa IU.115, and for 11, $1273.431. Etock from 14.000 Bhares of no Dar valuMerchants and Shippers Insurance Com- - fpany directors have authorized an Increase 30!00? "na,res Pr value. A
of (200.000 in Its capital stock and 3300,-IP'- to turn In Its present common cer-00- 0

in Its surplus, bringing its total eanltat tlflcates on an exchanira h.tal nf ttvon,-,- ,

Indeed, comfort- - surplus up to $1.000.000. new shares for sharo turned in waswam rerH Mnnuunce inii ail 01 tna , . . , .
SO.000 De Beers Consolidated Mines. T,Di .1 ' Br oe8.n accom- -
l.td.. American shares offered br th.m Pllshed the company's outstanding canl- -
have been applied for. . ilallzation1 will be $1,400,000 of per
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cont preferred, and 280,000 shares of
common of no par value. There will be'
20,000 8ha1 of common remaining in
tho company's treasury.

London Money Market.
London, Jan. 22. Bar silver, 79 H

per ounce; bar gold, 115s '6d; money,
J per ccnu; uiscounc rates, snort bills,
S per cent: three month bills, 6 per

I cent. ; goia premium at Lisbon, 140,

1

Exeoutor Trustee

Chartered 1822 '

The Farmers' Loan arid Trust Company
Nos, 16, 18, 20 & 22, William Street

Branoh Offloe, 475 Fifth Avenue

At Forty-fir- st Streot
New York

London
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Guardian
Momber Pederol Beeorro System and Now Clearing Houso

IVclJcal In

Endicott Johnson Corporation
Thomas G. Plant Company

and all other shoe and leather
stocks having an active market

Horablower & Weeks
, 42 Broadway, New York

Boston Chicago Detroit Pipvidence Portland

$232,000,000 FOR SHIPS.

Bethlehem Corporation Annonnces
Contracts IO-- O.

Bethlehem Shipbuilding Corpora
tion announces orders amounting ap-
proximately $232,000,000, which
thirty-on- e vessels, 382.000 deadweight
tonnage, costing about $80,000,000,

private American owners;
naval emergency

vessels, costing around $152,000,000.
1919, close

fiscal year, company showed
twenty-tw- o tankers, costing

approximately $2,500,000 apiece, twelve
cargo vessels twenty tugs
emergency fleet sixty-fiv- e destroy-
ers thirteen submarines
navy. corporation launched

vessels delivered total
engine horse-pow- 1,850,000.

steel tankers built
corpoialion 1520

around million dollars
apiece, burning from 10,000

12,000 deadweight tons.

Bank France Statement.
Paws, weekly state'

ment Bank France shows
following changes:

Gold hand. Increased 504,827
francs; silver hand, decreased 4,923,-25- 7

francs: notes circulation,
creased 221,179,005 francs; Treasury
deposits, decreased 2,164,542 francs;
general deposits, decreased 20,070,375
francs; discounted, decreased
2,360,393 francs; advances, decreased
410,531 francs; fresh advances
State, 200,000,000 francs.

Offer City Moines Bond.
Brandon, Gordon Waddell offer

Issue $400,000 City
Moines cent water bonds,

issued part purchase price
private water company

owned city. They direct
obligation city, secured
valorem realty
personal property. bonds mature

1933. 16.
both Inclusive, offered yield

cent

STOCK

UNITED STATES BONDS.

registered

registered
couDon

ASKED QUOTATIONS.
EXCHANGE QUOTATIONS.

GOVERNMENT
Did.

100

Panama, registered 9Vi

i'anama, coupon
Panama, registered....)....
Panama. coupon
Panama, registered SH

Panama, coupon
Phil. purchase

pubUe works 1935....,
public works

District Columbia
FOREIGN BONDS.

Anglo-Frenc- h Extern.
ArgenUne Intern. 6s,
Canada, Dominion or,
Canada. Dominion
Canada, Dominion
Canada, Dominion
Casada, Dominion
Chinese Gov.,
Cuba Extern.

92
92

97

93T4

1th
9SH
93

91

9Mi
81

91Vi

Cuba Extern. 6s. series
Extern. 4s. 75U

Dominican
Lyons jt. jra
Marselllea jr. 6s, 193....
Bordeaux

French, Paris
Japanoeo alert, 7i!4
Japanese series,
Japanese sterl.
Japanese, Toklo 1962

...

JT. 1922....
I. yr. 1929...

1937...
Mexico Extern, 1945

Mexico Extern, ui,

riruHnr TirieM stocks which there
transactions yesterday:

Adams

RubSOtt
Alaska

do

100V4

Amcr

Amer Expr.

J04W

smelt pf

8nuff..l00

Bu;ar..l31l

Zinc...

Anaconda...

AMeta Real.
Asaoda OiLlllH
ATASF

A04WI
Safes..

pf......
naluplla..:
Barnett

Barrett
neech Ok..

Steel..

Edison

Tork

113

Bid. Ask.
Bkn Gas
Brown Bhoe.103

do pf 93
Brunswick.. 7
But & Susq ..

do pf
Biift R & P 4554

do pf
Burns B pf.
Bush Term. SO

Butterlck... 24
CalPack of.U7

& Arli. 63V4

Can South.. 6414

Caso pf 94
Cent Fdy.,. 20

do pf 43
CRR ofNJ.175
C S A Tel. .114
Cert Prod.. 6614

do 1st pf. 3611
do 2d pf..

Chi Jt Alt.. 7
do 9

Chi 4 EI ct 4

do pf 6
CANW of... 113

West.
do

ChiPneuT
C St P O 69

do pf
CRUP6.. 6914

do
Claro&Pltts ..
a Poab pf.103
Col S lpt 6014

do 2d pf.. 41
CotGrpb.pt ..
Comp Tab.. 34
Con CU pf. Sill
Con Gas B. 99

Con Coal M .,
Cons Text. 2?4
Con Can.... 8654
Cab A Sug.420

do 105

100 v,
W
lestt
106 H
100

100 n
1004
100 !i

MVi
90H
9
90

90

96
71

9SH
8H

9454

97
92

92H
67

7

STi
92H
93
92H
92U
75tt
74
69
69

93H
94

n
40

35

Un 6314 68

93

Cal

74

pf

63

104

100
8

70

6lli
60

100
103
100

2C?4
128

71
6314
9614

S3
60

110
117

63
89

io
15

6
6

llSU
O Ot - 8H

pf 2314 J4U
9914 10014

4
90

pf

A

pf

49

65

103
61

60
63

30
10414

63

53
93 '

K
32

102
S3

29

SSX
430

107

Paris

NEW COSDEN &' CO. ISSUE.

dartres Without Par to Take Place
of Certain Outstanding Stock
Directors of Cosden Se Co, have voted

to authorize tho Issue of shares of stock
without par value In lieu of certain of
their outstanding and authorized common
stock and exchange five shares of out
standing stock of $5 par value for
sharo of no par value.

Tho companyls 'preferred, of wlilch
there aro 1,400,000 shares authorized,
will retain Its par valuo of $5 and suf
ficient common stock of $5 par value
will bo retained for conversion of tho
preferred.

Under tho new plan 468,880 shares of
common will bo retained for conversion
Into preferred and 1,400,000 shares of
no par valuo ore authorized to bo Issued
ut U10 discretion of the directors.

Bank of England Statement.
London, Jan. 22. The' weekly state

ment ot tne uanK or England shows tho
following changes:

Total reserve. Increased 2,675,000;
circulation, decreased 155,000; bullion,
Increased 2,510,607; other securities.
decreased 373,uoo; public deposits. In
creased 2,315,000; other deposits, In
creased ii2.9U7.ooo; notes reserve. In
Creased 2,712,000; Government securi-
ties, increased- - 13,443,000.

Tho proportion of tho bank's reserve
to liability tills week Is 16.77 per cent
Last week it was 16.76 per cent.

Rate of discount, C per cent.

American Foreiim Trude Illght
It was announced 'yesterday that

stockholders of the Tobacco Products
Corporation, common and preferred, as
of February 4, would be given tho right
to subscribe to stock of tho American
Foreign Trade Corporation at $7 a
share. Those rights expiro on February
18. The subscriptions are subject to the
approval of stockholders of tho Ameri-
can Foreign Trade Corporation, who will
meet on February 5 to vote on the
subject

BID AND

CCC&StL...

Bid.
Con Insur.. S1'4
Crex Carpet 60
Deere pf.,,.101
Det Edison.110
Den i It O 7

Det&MacIc. ..
Det United ..
Dlam'nd Mill3
Dul S3 & A 3i

do pf 6

Durham II. 62
do Pf 101Vi 103

Elk Horn F 25
do pf 35

Elec Stor..,130
Emer Bran. 27
Endlo J pf.102
ErioiPitts.. ..
Erie 2d pf. 14

Fed M & S. 10

do pf 30

Fairbanks.. 78
do pf 93

Fisher Body.lOO
do pf 100

Gon Chem..l3
do pf...... 99

Gen CIra pf 16

do deb pf 93
Gen Mot pf 84

GeruMot dob S2

Oranby 60
Gray & D. 4314

Gulf MAN. 7

Gulf Stl lpf 92U
narv pf 113

Homestake. 60S
Illinois Cen SSK
Int Agrl.... 1814

Int Mot T...126
do 2d pf.. 67

Int Nick pf SS14

Int Pap pf. SO

do pi St.. Wi
Int Salt..... 7014

Iowa Cent.. 4

Jewel Tea.. 1714
do pf 4914

Eayser 110

do 1st pf.106
Kel Sp T pf 93

do 1 103U
Kel Wheel.. 77

do pf 9614
Keo & D M 314

do pf 29

Kresgo S S.123
do pf 103

Kress H It.. 73
do pf 100

Laclede Gas 33

Lake EAW. 8

do pf 15

Ligg & M..200
do pf 107

Lorll'rd pf.110
Loose-W..- .. 63

do 1st pf. 99
do 2d pf..llt

Louis & N.107
Manhattan. 42

Man Beach, i
Mackay 6714

Man Sugar.126
do pf 101

Mailin R... 63

Math Alk.. 31

Maxw lpf. 59

Mex Pet pf.100
Mich Cent.. 82
MAStLnew 13

MPSSM 70
MSSMLL... 54
MKATpf... 1314

Mo Plow pf 94
Mor A Es.. 70
MulllcsBpf 47

do pf 93
N O A StL.10714
Nat Blscult.118

do pf 11314
N Cik Se 8. 7314

N E4S pf.101
Nat Ld pf..l03
N Ry M lpt 11

do 2d pf.. 614

notamii
NYLackAW SS

Ask.
81
CU

10s
112

S3
10114
..

4

9
65

27
43

133
23

103X
70
H!4
12
31

130
101
IX
101
10O

91
84

8214
65
45

S14

97
114

67
(9
19

13$
71

90'4
107

73

75
6

1814

43

US
118
ICO

163
78

9714
414

SO

15314
103

lio
60
10
18

200
109
112
67

100

lii
46

214

70
12314
1024
70
33
6014

m
13
73
63

14

ii
43

100
113
120

lit
78

103
101
IS

M4
43

N Y Dock. 42
Bid. Ask.

do pf. 63
NYCiStL... 23

do 1st pf. 67
do 2d pf.. 4314

NlagFPpf ..
Norf & 8... 10

Norf & W 9514

North Am.. 64H
Ohio Fuel.. 4S

Ont Silver.. 8T4

Otis Stl nf. 98

Owen BAM S914
do pf 93

Pac. Coast., 35
do 1st pf. 61

do 2d pf.. 45

Pao Dev.,., 71
Pac Mall... 35
P T & T pf 7014
Pan Am pf.173
Penney pf.. 94
Peoria ft 13. 12
Pcro M pf. 4714

do p p.... 63
SS

do pf 100
PCCAStL... 61
Pitts CI pf. S9

PFWAO pf.122
PAWVapf. 78
Pond Crk.. 23
PHStCar.... 9614
Pub Service 65

Ry St Spg. 9614
do pf IMnp M Tck; 6114 .

R DotchNY 43
Rep Stl pf.10314
Ren St Sar..l03
Read 2d pf 34
Rem 1st nf 99

do 2d pf.. 9314
Scab Air L. 7

do pf 14

da pf lis
StLASW.... 12

do pf 24

Phstluck.... 12U
S Porto Sug.223

do Df 113

Stilt Mot....l21
Stand Mill. .Ill

do pf 83
Stew War.. 4311

Sup Steel.. 4H
do pf. 101

Tex PacLT.325
Third Ave., it
Tide W 011.213
Tob'Pd pf.103
TBtliiW 3

do pf IS
do c. 11
do p c... 19

Twin Oty.. 34
do pf ..

Underwood 178
do pf 103

Un BagiP. 93
Un Clg Sts.125

do pf Ill
U Drur 1 pf 51

do 2d Pl.,130
U 3 Expr.. SOU
Un Fruit.. .192
Un R Inr.. 11
U8CI Pipe.. 20

do pf.... 5214
U 3 Smelt.. 70

do pf 46
Va-- 0 O pt.110
Va l CAC... 78
Wab pf B.. 1514

West 1st p( 63
West Air B.U5
West Md... 10

do 2d pf.. 17
Wert P pf. 60
West Union 87
WblALEpt 13
Wilson pf... 97

Wis Over pf SSH
Wis Cent 30
Wool'th Df.lllU

46
60

29
70
43

10214
12

814
66

49

9
100W
w

100

60
63
60

75
35

sjo
'9S14
It
61

6514
65

68
91

131
79

24

9714
73
97

103
52

10414
117

33

10014
101

714
15

227
118T4

11
2514
13

210

116
124
115
93
43
47

103
430

15
250
104
13
25
11
tt
33

95
ISO

110
97

219
140

61T4

si
193

12
2014
(114
7114
57

111
80

16
66

117
11

19
62
S3
19
99

94
32

115UT,'

flb

OIL

AS SO MUCH
fSURANC

Seventh of a series of Messages on the pre-
paredness ofAlbert Frank & Co. fo meet the
advertising demands of Finance and business.

I OOD is a 'measurable And
many now re-

gard
so insurance

their Will. instances
is

invariably making for1 the retention and increase
Goodwill and Credit Rating; making for the solution

labor difficulties, increase buying power, and I

the the business Factors '

so vital, too often lost sight by who
regard as merely a means to increased

t

and market insurance..
.best surety that an campaign will

make for the and these
csscndals is to enlist in that
the of cpunsel.

A conference m your office or. involves no obligation.

MORE THAN AN AGENCY SERVICE rl '

fill ALBERT.. pRANK COMPANY jj
CSTUUSHtO IS7S

VvA Advertising jj
7wentv-SixBeaerStr- '

VVV kcvforkCihj
'

w
IjN:hicago LONDON

It taking tho lead tn the Inevitable Second Stags of Petroleum
Development in Mexico with no of diminiahod
older Production to carry as a Debit.

Oil Fields history iii Texas, (Oklahoma and elsewhere shows big
investment exhausting early gusher pods, then moving
into adjacent territory and pipeline capacity
production for years.

Mexico Oil Corporation has a acreage of Selected Oil
territory Adjacent to the old pools of tho Mexico

codst petroleum region.

THIS STOCK

Sold Quoted

a w. pope &
7110 Broad 25 Broad Street

INVESTMENT BANKERS
NEW TORK BUFFALO

IFe announce, with pleasure, that Mr. Robert
Taylor, formerly with Ilalsey, Stuart & Co.,

Inc., is now with
37 Liberty Street

New York
New Telephone John 3114

Two or three experienced Bond Salesmen with clienteles are wanted

by a leading investment firm, members of New York Stock Exchange

who offer only high-grad- e marketable securities. Territory New York

City and immediate vicinity. terms will be arranged for

these qualifying. Address Box 43, 213, 44 Street, givi ng

past experience. Replies treated as confidential.

r tir :

BOUGHT
SOLD

Mexico

Oil Corporation

W. S. Banks & Co.
25 Broad St., N. Y.

Tel. 6125 Broad.

Amer. Lt. & Traction
Cities Service
Standard Gas & Electric
United Lt. & Rys.

H.F.McConnelI&Co.
Afemoeri N. Y. Stock Ezchangt

63 Bay, N.Y. Tel, Bawl. Green iOSO-S-

Granada Oil Corp.
tfoufAf Soli Huoled

Clmilar on request

&
67 Wall Street New York

Phtmt Hanoter

STANDARD
WEEKLY
SUMMARY

ON
STANDARD

ISSUES

as

1

new.

Will asset.
progressive concerns

their advertising appropriation
as much in safeguarding

Good In in-

numerable, judicious 'advertising

of

of in
protection of investment.

arc of many
advertising

sales

The advertising
protection development of

campaign's planning
experienced advertising

ours

Deterioration

maintaining

large
Reserve

Bought

cg.,
Telephone

C.

associated us.

BOND

the

Satisfactory

Room Broad

QUOTED

Maguire Burleigh
ttn

INCOIOIATED

WILL BK
MAILED

TO
INVESTORS

ON REQUEST

1

SALESMEN

To the Unit Holders of

The Producers
Development Co.

We are offering for
sale 20,000 shares of
the above stock.

Price on Application

C, F, LUTZ & CO.
Unlisted Securities

25 Broad St., N.Y. Tel. 4741 Broad

Mexico
Oil Corporation

Bought
Sold

Quoted

Actively traded in on New York Curb

John J. MacCrum
Unlisted Securities

Member A'. Y. Curb Marktl Assn.

25 Broad St. New York
Phone Broad 873
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